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PRACTICAL SCHEME,

JVIany and various have been the Schemes of projectors, »

relieving the national burdens, but so weighty have been the ob-

jections of sound reason and expediency to the plans offered, that

the subject seems to be withdrawn from public attention, as one

altogether hopeless of remedy, or liable to difficulties of an insur-

mountable nature.

We exclaim with the dramatist,
" Let us rather bear the ills we

have, great and perilous as they are, than fly to others that we
know not of." This, however, it must be acknowledged, is but a

weak and spiritless conclusion, for a high-minded people ;
and this

tame acquiescence in existing evils, has in all ages proved a bar to

moral and political improvement. Nations, like individuals, imi-

tate the waggoner in the fable, and are ready, in periods of distress,

"To fall upon their knees and solicit the aid of Jupiter," over-

looking what, in the affairs of this world, is our first duty : namely,
to put our shoulders to the work we have in hand, and show that

we have some claim to the kind assistance of heaven.

Unappalled then by the disregard which appears to have a'

companied all the proposals hitherto brought forward, for lesse

ing the national debt, and national burdens
;

I appeal once mr .

to the energies of a great and spirited people. After a mature

and deep consideration of the subject, I venture to assure them

that an effort on their part, requiring no sacrifice, at all comparabl
with the benefits to be derived from itj will rapidly free them fro;

one half their present burdens, and elevate the political situation

of this great country, to a height hitherto unattained by any nation.

Previous, however, to the developement of this plan of relief, it

is necessary to say a few words in reply to those who assert, that
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no change of system is required, and that "time and patience*

only are wanting to relieve us from all our difficulties.

The truth of this assertion, will be best tried by a short review

of our financial situation.

The public debt of this country, funded and unfunded, may be

stated in round numbers at eight hundred andfljty millions, re-

quiring when coupled with its attendant the sinking fund, an annual

charge of nearly fifty millions. The current expenses of Govern-

ment require about twenty millions, and the parochial and other local

taxes will be understated at ten millions, making a total of annual

taxation upon the United Kingdom of eighty millions. By esti-

mates given in a subsequent part of this work, it will be seen,

(hat the whole income of the United Kingdom, arising from pro-

y and labor conjointly, does not exceed three hundred mil-

tions; taxation therefore, of one kind or other, amounts to more
i one fourth of the whole income of the country, so that a yeo-

tleman of Jive hundred pounds yearly income, pays one

d ' >td twenty-Jive pounds or upwards, in taxes.
'

Every ether income above or below the sum here stated, is taxed

proportion.
—Some few exceptions may indeed occur in con-

' .nee of the different modes of living
—but generally speaking,

taxation falls upon all ranks in the proportion here mentioned.

During the French revolutionary war, which bore down all our

rivals in commerce, the growing trade of this country enabled us to

support all this immense burden. But the return of peace, giving

security and animation to foreigu manufacturers, brings us into

commercial competition with nations, whose taxation may be stated

as only one to four, of the taxation of the British Empire. Thus
British industry, ingenuity, and enterprise, have to contend against
an advantage to the foreigner, of nearly twenty per cent, from
taxation only, exclusive of that which he derives from a more
fruitful soil, and greater cheapness of labor.

( nder these circumstances, it is easy to foresee, that the foreign
icomnterce of Britain must gradually diminish, and as a natural

jquence, that her revenue must diminish also
;
—Who ! that

lines the state of our foreign commerce with intelligence, can
fij to perceive, that the mischief is already in progress ? what arti-

ste of import yields a profit to the importer i aud nine times in ten,
»t article of export gives any profitable return ? Foreign trade is

L a ome little better than a game of hazard
;
and though the players

fti'ay continue interested for a while, without any reasonable hope& ,;ain ; yet the good sense and prudence of the British merchant,
will prevent any lengthened pursuit of such a dangerous and un-

profitable occupation.

Foreign commerce then, will decline, for though naval discovery,
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and the general increase and amelioration of mankind, from the

extension of art and science, are gradually opening new markets

to our enterprize and industry ;
still the enormous disadvantage of

twenty per cent, in the cost of every article of consumption, and in

the payment of every species of labor, must create such obstacles

to the commerce of Britain, as all the industry and enterprize of

her inhabitants cannot overcome.

Foreign manufacturers will excel us in the cheapness of their

fabrics, and gradually drive us out of every market ;
—our naval

superiority cannot long survive the loss of commerce, and our

colonial possessions will become the prey of rival nations.—This

may be deemed by some a gloomy picture, but its truth is already

felt, by the experience of a six years' peace, and " time and pa-
tience" are more likely to add to, than diminish the evil. It may be

urged, perhaps, that our national debt is about to be gradually re-

duced, and the Chancellor of the Exchequer is making an effort, at

least, to appropriate Jive millions annually to that object ;
—thus

after six years of peace, we begin to talk only of reduction
;
and

it is more than probable, that another six years upon the same

system, will find us deeper in debt than we now are. But allow-

ing, for the sake of argument, thatJive millions surplus revenue,
can be clearly made out, and annually applied to the reduction of

debt
;
and further, that we are fortunate enough, to be blest with

ten years more of uninterrupted peace ;
in this case, the three per

cent, stock will rise to eighty or upwards, and in ten years sixty
millions of this stock will be paid off

;
and the annual charge in

respect of debt, will be diminished by one million eight hundred

thousand pounds; this will be esteemed but a very meagre relief

to the country
—and who will venture to insure to us, ten years

more of uninterrupted peace ? or who will be bold enough to say,

that the present enormous taxation can be borne ten years longer

by a suffering people ?

It is necessary also to bear in mind, that the next war we may
be engaged in, will in all human probability be a maritime war,
and the prize of contest be no less than the command of the ocean

;

we shall have to encounter an active and courageous foe, rendered

confident by former success, and assisted by those European

powers, who are jealous of our naval greatness. The expense of

such a war will be great, whilst on the other hand, it will offer

none of those commercial advantages, which enabled us to raise

such vast supplies during the late French war. To enter upon
such a contest, incumbered as we now are with debt and taxes,

would be to offer ourselves bound hand and foot to the enemy,
and could not fail to end in the ruin of our finances.

No ! it is in vain to trifle any longer ; we must, though reluc-
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tantly, assent to the appalling truth, either that the public debt must be

wholly or in great part paid off, or this debt will plunge the nation

into irretrievable confusion and misery.
The arguments which have been adduced, (and a thousand

others will present themselves to every thinking mind,) are surely

sufficient to prove, that the debt is become to this country, an evil

of immense magnitude ;
and that the only question now is, how to

diminish the evil ? Since, to remove it altogether seems beyond our

power. Fortunately for this great country, there remain abundant

resources for overcoming every financial difficulty. It is only

requisite, that we should have a clear and distinct view of the cause

of our distress and danger, and that we should unanimously resolve

to make an energetic application of those means of relief, which a

kind Providence has placed within our reach.

The attainment of the following propositions, it is conceived,
will accomplish such a relief to this country, as must in a short

time restore life and soul to the body politic, and raise the now

drooping energies of agriculture and commerce:—
First. Such a reduction of the national debt and annual charge

thereon, as shall render it henceforth a burden of no baneful con-

sequence, to a highly productive country like this.

Second. An immediate and considerable remission of duties and

taxes, with a prospective remission in ten years, to the amount of

nearly one half our present taxation.

Third. A security against the effects of any future wars upon our

public debt, by the appropriation of certain taxes, as war taxes

only, equal to any efforts the country may be called upon to make.

Fourth. A recurrence to the principles of a free trade, so far as

this may be proved advantageous to commerce, and to the general
welfare of the state.

Fifth. The power of resuming safely, though gradually, a metal-

lic currency; the fatal departure from which may be justly consi-

dered, as one great cause of our present difficulties.

These propositions being attained, it can hardly be doubted, that

a considerable reduction in the poor's-rates will follow, and we

may then look forward with some confidence, to the revival of

agriculture; from the combined operation of reduced taxes and

poor's-rates, and the renewed activity of commerce.
Bold as the assertion may appear, 1 do not hesitate to declare,

that the accomplishment of the propositions here enumerated, is

a measure of comparatively easy attainment in this country, re-

quiring only to be brought forward by a ministry of known ability,

integrity aud patriotism, possessing the confidence of the nation
;

or, in default of such a ministry, to be urged upon the Government,
by the unanimous voice of an awakened people.
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In redemption of the pledge thus confidently given, I proceed
to unfold the plan of relief, reserving all explanatory remarks and

arguments, to the close of the exposition, in order to present the

Scheme unbroken to every calculating mind.

I propose then the following parliamentary enactments :
—*

First. That the sinking fund, as now constituted, do cease to

form a part of the finance system of this country.
Second. That all the public annuities of a lower denomination, be

consolidated into five per cent, stock, at the following rates; three

per cents, at sixty-Jive ; three and a half per cents, at seventy-three
and a half; four per cents, at eighty-one and a half ; the five per
cents, remaining at par of £100.

Third. That an assessment of twenty per cent, shall be laid on all

property in the public funds, so consolidated.

Fourth. That an assessment of five per cent, shall be laid on all

private property, not in the British funds : valuing all fixed property,

except buildings, at twenty years purchase, and all buildings, at

fifteen years purchase. This assessment to be converted into a

redeemable income-tax at the option of the proprietor, his pro-

perty being security for the payment with interest, at five per cent,

per annum, from the date of assessment.

Fifth. That an assessment offiveper cent, be levied for the term

of ten years only, upon all incomes not arising from property al-

ready assessed ;
such as income from foreign estates, incomes of

professional men, artists, stipendiary clerks, and on all salaries

above fifty-five pounds per annum.

Sixth. That a like assessment offive per cent, for the term of ten

years only, be levied upon all net profits of trade and agriculture.

The practical application and result of these enactments will be

as follows :
—

538,814,815 Three per cent annuities will be}
converted into five per cent, stock, > £350,229,629
at sixty-five, making, \

32,075,450 Three and a half per cent, annuities,}

converted into five per cents., at> 23,625,455

seventy-three and a half, making, J

75,514,727 Four per cent, annuities converted 1

into five per cents., at eighty-one > 61,544,502
and a half, making, 3

148,575,487 Five per cent, annuities, at par of) ua , 7S AQ7
j6100. )

14S,$7S,4.»7

tv^i ««™; ") Making when conso-")
794,980,479 ^lli (lidatedinto new five

[
583,975,073

 

j per cent, stock, 3
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Amount brought forward £583,975,07.3
The proposed assessment of twenty per cent. }

upon this property, will make a reduction to the > 116,795,014
amount of j

467,180,059
The private property not in the funds, amounts"^

as will be shown hereafter, to two thousand four I
i on OOOOOO

hundred millions, five per cent, assessment on which f
will make a further reduction of, J

Remain as a total of funded debt, £347,180,059

By these operations then, the public funded debt will be virtually

reduced to 347,180,059/-:—Allowing for mistakes, and for such

amount of capitals as may belong to Foreigners, say in round

numbers, three hundred andjifty millions of five per cent, stock,

bearing an annual charge for interest of seventeen millions and a

half
Annual charge say ^17,500,000

Long Annuities amount to, 1,359,435
Interest of unfunded debt supposing about forty ~) . „ . ~ /-„

millions at four per cent., 5
' '

Will leave as a total annual charsre for the pub- ? .,„ ..-.» ~.~~
i- j i t r j j jfjj J- 20,500,000
lie debt, funded and unfunded, 3
The charges of the civil list, of the army, navy,^

ordnance, and all other expences of Government, > 19,000,000
after the projected reductions, may be taken atJ

Total of net expenditure, 39,500,000
The charges of collection upon which at eighth „ §nn _„

per cent, will be, 5
'

Making a total of expenditure for the United"? ~ i™ nrm
Kingdom, of, 5

£42,700,000

This sum taken from the present amount of expenditure, already
stated at seventy millions, would exhibit a saving of twenty-seven
millions

; but preferring accuracy and clearness, to conjecture and

obscurity ;
all the complex operations of the sinking fuud, as now

constituted, are struck out of our calculation, and the simple mode
of deducting the total of expenditure from the gross amount of re-

venue, adopted as the safest ground of comparison :
—

The gross amount of revenue for the year ended 1

5th of April, 1820, by the finance accounts for > £61,872,588
that year, is, )
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Deduct tota 1 of expenditure as above stated, £42,700,000

will leave a surplus revenue of, 19,172,588
The five per cent, assessment upon incomes, not"}

arising from property already assessed, is calcu- f

lated upon an amount of £40,000,000 per an- > 2,000,000

uuiii, as will be subsequently detailed, making per V

annum for ten years,

£21,172,588

2,000,000

A like assessment upon £40,000,000 net pro- }

fits of trade and agriculture, as will be subsequent- >

ly detailed, will make per annum, for ten years, )

Improvement in the revenue, from the remis--\

sion of seventeen and a half millions, duties and /

taxes, together with the prevention of smuggling > 1,827,412
and frauds

;
will probably exceed two millions, I

taken only at, J

Total surplus revenue, under the operation of)
£05 OOO 000

the proposed assessments, )
' '

The immedidte relief to the country for concur-

ring in these assessments, may be a remission of

duties and taxes as follows :
— £

One half the amount of assessed ?
040 3^0

taxes, being, )
' a

One third the amount of customs, ) 4011 520
being, }

' '
'

One third the amount of excise, being, 9,315,270

£17,467,120
Say 1 7,500,000

Remain as a surplus revenue, applicable to the ) ~_
5QQ Q

further reduction of debt for ten years, )
' '

Seven and a half millions then of surplus revenue, will for

the term of ten years, be applicable to the further reduction

of public debt
;
and as it is probable that not more than twenty

millions of the assessment on private property, not in the funds,

will, during that period, be paid into the hands of Government,
one hundred millions remaining on fixed property, as a redeem-

able tax of five per cent, upon income. So the seventy-five mil-

lions which will be the aggregate amount of the applicable sur-

plus revenue, of seven and a half millions for ten years, will re-

deem seventy-five millions of public debt, set apart for liquidation

at par ;
—The funded debt at the conclusion of the ten years of as-
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sessment, will be virtually diminished to two hundred and seventy-

jive, millions, of live per cent, stock
; because, though still nomi-

nally amounting to three hundred and seventy-Jive millions, it will

in reality be reduced one hundred millions, by an assessment to

that amount remaining upon fixed property, and for which, Jive

millions, will be annually paid to Government as interest, until the

capital assessment be redeemed :—
Taking then the funded debt, at the end of ten years, at two

hundred and seventy-five;.millions of five per cent, stock :
—

The annual charge will be, £ 13,750,000
Add long annuities, 1,359,435
Also for the forty, or forty five millions which ) ,

fiQn ^fjr

may remain of unfunded or floating debt, )
' '

Will leave as a total annual charge for the na- ) n ,
- f^^. ^„

tionaldebt, *
£17,000,000

Under the new and improved circumstances of the country, it

may be expected, that the reduction of Government expenditure,
will go hand in hand with the reduction of public debt.

The saving in every department during the ten years of assess-

ment, may be assumed at the close of that period, to amount to

twenty per cent., or a saving of two per cent, each year, and the

nineteen millions, charged upon the country under this head, would

consequently be reduced to Jifteen millions, or thereabouts. This
sum added to the total annual charge in respect of the national

debt, will present a total net expenditure for the United Kingdom of

thirty-two millions, and it will now be in the power of Government
to make a remission to the country of thirty millions of duties and

taxes, in return for the
eight,

or nine millions per annum, which
the proposed new assessments upon property aud income would
amount to, and the clear gain to the country would be tzventy
millions per annum. The actual remission of duties and taxes

might be restricted to twenty-Jive millions, still reserving a surplus
revenue ofJive millions, for the purpose of reducing still further

the public debt, and to make good the loss, which will ensue upon
the purchases of stock, when any part of the hundred millions, se-

cured on fixed property, shall be redeemed by the proprietors.
The whole of the foregoing: scheme of assessment and liquida-

tion, being designedly built upon the basis of justice and equity to

every individual in the state ;
it becomes necessary to show, that

the different assessments are awarded with the strictest impartiality,

according to the existing state of landed and commercial property,
and property in the public funds. The first in importance, is un-

doubtedly the landed proprietor ;
but as the practicability of the
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measure hinges greatly on the proposed consolidation of, and sub-

sequent assessment upon, the debt itself, it may be well to explain
the most difficult part of the subject first, and to show its operation

upon the fund-holder ;
whose interest, notwithstanding appear-

ances to the contrary, will be found duly considered in the final

result of the measures proposed.
If we take a view of the progress and present state of the pub-

lic debt, we shall perceive, that nearly three-fourths of the amount
have been contracted during the late French war ; when the cur-

rency of the realm was so much depreciated, that every hundred

pounds borrowed, was worth no more than sixty or seventy pounds
of the currency of the present day ; further, that every species of

property, except funded property, has experienced a depreciation

equal to the present augmented value of the currency ;
and this

depreciation of all other property, not in the funds, cannot be

estimated less than twenty-five per cent.; and consequently that

funded property ought to suffer a like depreciation, or be paid in

a currency of the same value as the one in which the debt was

contracted. It must also be observed, that though the public debt

rests upon the faith of Government and the country, yet it is idle

to assert, as some do, that the whole landed and other property of

the country is pledged or mortgaged, for the payment of principal

and interest. The landed and other proprietors treat all such

arguments with derision
;
and it is evident, that if by any circum-

stances of expensive war, or great national distress, the revenue

should be found inadequate to the payment of the regular expences
of Government, and the interest of the national debt, the public
creditor must of necessity remit a part, or the whole of his dividend,

and the amount of his capital would decline to one half or one

fourth of its present market value. In the event of another war, it

is more than probable that such would be his situation. We may
remark further, that though the public creditor may, accord-

ing to agreement, claim one hundred pounds actual money, for

every hundred pounds stock standing in his name, whenever the

Government chooses to pay off his demand compulsorily ; yet on

the other hand, the public creditor can never enforce the repayment
of his capital, and his security for such repayment becomes every

year more precarious ; precedents also exist on record of a reduc-

tion of interest, aud the stern law of necessity may soon force the

ministers to propose similar reductions. Lastly, it is in the power
of Government to provide for the exigences of the state by new

loans, and thus to pay the annual dividends, by adding to the

amount of public debt.

Keeping these various circumstances in view, it must be highly

advantageous to the fund-holder, to have the finances of the country
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so modified, that there can henceforward exist no rational doubt,

of the revenue proving equal to all the exigeuces of the state, and

the regular discharge of the public annuities.

There seems no reason therefore, to anticipate any opposition

from the fund-holders, to the proposed consolidation of the lower

annuities into rive per cent, stock at the rates mentioned, nor to the

subsequent assessment of twenty per cent, on the amount of their

property so consolidated ;
it would, in fact, be disparaging their

powers of calculation to doubt for a moment, their acceptance of

the terms proposed ;
for if we attend to the nature and effects of

supply and demand, we shall readily perceive, that in the commo-

dity of government stock, as in that of corn and all other market-

able commodities, a reduction of one fourth or one third in the

amount of supply, will in every such instance, cause a correspond-

ing iucrease of demand, and a proportionate rise in the value of

the remaining three fourths, or two thirds of the commodity so re-

duced in amount
; attending to this fact it requires no acute calcula-

tion to perceive, that a reduction of the public debt to three hun-

dred and fifty millions, and its further prospective reduction to

two hundred and seventy-five millions, in ten years, accompanied
with a remission of annual taxation, to the amount of twenty-five or

thirty millions in the same period, would enable Government to

borrow readily at three per cent., or in other words, that a govern-
ment annuity of three pounds would be worth one hundred pounds;
but if a three pounds Government annuity sell for one hundred

pounds, then a five pounds annuity will sell for one hundred

and sixty-six pounds, thirteen shillings, and four-pence; we will

however, carry the assumed value of a five per ceut. Government

annuity, under the new circumstances of debt and taxation, no higher
than one hundred and sixty pounds, and contemplate the situa-

tion of a ten thousand pounds fund-holder in the three per cents,

under the operation of the proposed consolidation and assess-

ment.— 10,000/. three per cents, will, when converted into five per
cent, stock at sixty-five be reduced to 6500/.—Twenty per cent as-

sessment upon which, will leave 5200/.,
—about 1300/. of this

sum will be cancelled at par of one hundred pounds, leaving to the

fund-holder only 3900/. permanent five per cent, stock, which

stock, however, can only be cancelled at his option, and at such a

price as he may be able to obtain for it in the market. The value

of five per cent, stock under such circumstances, we have assumed

to be one hundred and sixty pounds, though the probability is nearer

one hundred and seventy.
—3900/. stock, at one hundred and sixty

pounds will produce 6240/., to which add 1300/. cancelled at par,
and he will have received 7500/. sterling money, for his 10,000/.
three per cents., being little less than present market value. And
when we consider that he would under any arrangement, have been
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subjected to an assessment of five per cent, on his property ;
it will

appear that he is a gainer by the sum of one hundred thirty pounds,

beyond any other proprietor of a similar amount of property ;
it

must also be taken into consideration, that the one thousand three

hundred pounds, set apart for liquidation at par, will only be paid
off gradually in the period of fifteen or twenty years, that probably
not more than sixty or seventy pounds of that sum, will be can-

celled in any one year, and as the buyers of stock very frequently

require only a temporary investment for their money, so there can

be no doubt of this species of stock selling at one hundred and

twenty pounds on an average ;
we may therefore add a further gain

of tzeo hundred and sixty pounds, to the one hundred and thirty

already mentioned, and the fund-holder under consideration, will

have received for his ten thousand pounds three per cent, stock, se-

ven thousand eight hundred pounds sterling money, a sum equal to

present market value.

It will be remarked that the holders of the higher stocks, gain

something more in amount than the holders of three per cents., in

proportion to their capitals ;
but this apparent gain arises from the

higher market price of three per cent, consols, and the real advan-

tage will belong to the latter, when the proportionate income is taken

into account.

The equitable balance between the different annuitants, might

perhaps be adjusted with greater nicety by adding, or deducting, a

few shillings to or from the rate of consolidation
;
the proposed

rates are however sufficiently correct for our purpose, and to show

an evident advantage to all.

To fix upon a solid basis the security of the fund-holder, the

three following enactments, in addition to the six already enume-

rated in pages 9 and 10 should receive the sanction of parliament.

First. That not more than one hundred and twenty millions,

exclusive of the assessment on funded property, shall be compul-

sorily paid off at par.

Second. That the interest upon the consolidated stock, shall never

be reduced lower than five per cent.

Third. That the debt so consolidated shall never again be in-

creased, but, that the exigences of the state, whether in

peace or in war, shall in all cases be provided for. .

Enough has now been said to show the nature of the proposed

measure as regards the public annuitant, and equally so, 1 trust, to

convince him that the proposals are not only equitable but advan-

tageous to himself.

Let us now examine the effect of the assessment proposed, upon

proprietors of land and other fixed property ;
which examination

may be premised by the following observation :
—there are but
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two sources of wealth from which taxes of every kind must be

paid ; namely, the produce of the soil, and the profits obtained by
trade with foreign nations : nearly the whole weight of taxes then,

however circuitous their operation, must eventually be borne by
the soil, and the smaller the amount of taxation, the more can the

other classes of the state afford to give for the produce of the soil.

It is essential that the landed proprietor should bear this fact in

mind, in forming his opinion of the measures now proposed.
The probability being that rents will fall on the recurrence of

peace prices, so the valuation of fixed property in land, mines, ca-

nals, &c, should not exceed twenty years purchase, upon which

calculation a land proprietor, possessing a clear rental of five hun-

dred pounds, per annum, would be assessed on a property of ten

thousand pounds ; and the amount of his assessment would hejive
hundred pounds payable with interest at five percent, per annum,
from the date of assessment. Those proprietors who possess
funded property, or other funds equal to the immediate payment
of the tax, will naturally free their estates from the impost by an

immediate payment of the amount to Government; but in all cases,

where a disadvantage or inconvenience may be felt in raising the

sum required, the proprietor so situated, may convert the assess-

ment into a redeemable income-tax, his lands, &.c. being security
for the capital assessment, and the annual interest of five per cent. :

the tax in this case upon a proprietor to the amount stated of ten

thousand pounds, will pay annually twenty-jive pounds or five per
cent, upon his income ofjive hundred pounds; or it may be that he

can raise the capital assessment by mortgage at four per cent., to

some of the many capitalists, who will want investments for their

money ;
in which case, the tax upon his income will not exceed

twenty pounds ; whichever way he may choose to arrange the mat-

ter, the tax cannot be deemed oppressive if we consider the ob-

jects to be obtained.

The proprietors of houses and buildings will be assessed at fif-

teen years purchase of rental only, so that an income arising from

this species of property of jive hundred pounds per annum, would

be assessed} on a property of seven thousandjive hundred pounds,
and the amount of assessment would be three hundred and seventy-

jive pounds, payable with five per cent, interest from the date of as-

sessment, and which he in like manner as the land proprietor, may
convert into a redeemable income tax

;
his buildings being security

for the payment of capital and interest ; the annual amount of as-

sessment on this proprietor, would be eighteen pounds jifteen shil-

lings, until the redemption of assessment.

These examples will be sufficient to show the nature and extent

of the proposed assessment, upon all proprietors of fixed pro-
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pert;, and it will be seen that no material difficulty or pressure of

taxation, can be felt by this class of proprietors.
The assessment next to be considered, is that upon capital and

stock employed in trade and agriculture ; capital lent out upon in-

terest, or invested in foreign funds :—All this species of property
must be given in to commissioners, upon oath if required, and
three years may be allowed for payment by regular instalments,

including interest at five per cent., from the date of assessment;
and as the tax will be levied upon actual property only, clear of

debts and incumbrances, nothing oppressive can be felt by a pro-

prietor of ten thousand pounds agricultural or trading capital, or

capital otherwise invested, paying five hundred pounds assessment,
either immediately or by instalments in three years, with interest as

suits his convenience. A proprietor of this class, to the amount of one

thousand pounds only, will find it as little burdensome to pay fifty

pounds in the same manner. Any proprietor of this class, pos-

sessing lands, houses, or other fixed property, may have the assess-

ment on his capital or stock transferred to the fixed property, and

converted into a redeemable income-tax, paying the interest only
at five per cent., until a convenient opportunity for redeeming the

assessment
;
thus if a proprietor of trading capital of ten thousand

pounds, possess buildings valued at one hundred pounds per an-

num
;
the property tax on such buildings at fifteen years purchase,

would be seventy-five pounds, or a redeemable income-tax of three

pounds fifteen shillings per annum
;
and those same buildings may

at his option, become security for the assessment on his capital,

namely five hundred pounds, and be liable to a redeemable income-

tax of twenty-five pounds more, or in the whole of twenty-eight

pounds fifteen shillings per annum
;
—facilities might also be offered

to this class of proprietors, of giving security for the amount of

assessment, upon goods of double the value for a certain term :

notice to be given on the sale of such goods, that the tax collector

may receive the amount of assessment, previous to any application
of the proceeds.

This detail has been thought necessary to show the practical

nature of the assessment on property, and that the whole may be

effected, without any great transfer of capital, or inconvenient

pressure upon any class of individuals in the state.

Under the circumstances of a general property-tax of the nature

described, there can be no solid objection on the part of profes-
sional men, artists, stipendiary clerks, and others in the receipt of

incomes of fifty-five pounds per annum, and upwards, to submit to

a tax of five per cent, on such incomes for ten years ;
at the con-

clusion of which period, the public debt being reduced to two

hundred and seventy-five millions, bearing an annual charge of
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less than fourteen millions, there will be no further occasion for

this tax.

All net profits of trade and agriculture, will be subject to a like

assessment of five per cent, on the amount for ten years only.

Objections may indeed arise, to the imposition of these two

assessments, as being taxes upon the talent and industry of the

country ;
but as it will be proved that every species of income, will

be benefitted to double the amount of assessment, the objections
will speedily fall away. We must reflect also, that the tax on pro-

perty will be equal to five per cent, on income arising from
it, in

perpetuity ;
and though it would be unfair to tax mere income and

profits in an equal degree, yet they may be equitably called upon
for a proportionate contribution, when the benefits to be derived

will be so great and so general. With respect to carrying the as-

sessment so low as incomes of fifty-five pounds per annum, it may
be observed, that the possessor of such income is probably as able

to contribute two pounds fifteen shillings, as the possessor of thou-

sands his proportionate tax, and also that the smaller income will

be benefitted in a rateable degree with the other.

On looking back to the five propositions, on the attainment of

which, we rested our hopes of permanent relief to the country :

we have shown in respect to the first of those propositions, that an

assessment of twenty per cent, on the debt itself, of five per cent,

upon property not in the funds, and of five per cent, for ten years

only, upon all incomes not arising from property already assessed,
and upon all net profits of trade and agriculture, will reduce the

public debt immediately to three hundred and fifty millions, and
the annual charge thereon to seventeen millions and a half, that a

provision is made for a further reduction of debt, to the amount of

seventy-five millions in ten years, at the end of which period the

funded debt will be reduced virtually to two hundred and seventy-
five millions, bearing an annual charge of less than fourteen mil'

lions.

In respect of the second of those propositions, it has been shown,
that the same assessments will cause an immediate remission of
duties and taxes, to the amount of seventeen and a half millions,

providing also for ten years, an annual surplus revenue of seven

and a half millions, to be applied to the further reduction of the

public debt
;

that this annual surplus, joined to the saving in go-
vernment expences, will enable Government to remit a further

amount of seven hundred and seventy-five thousand pounds annu-

ally, in duties and taxes, for the period of ten years ;
and at the close

of that period, the duties and taxes remitted to the country will

form an aggregate of twenty-five millions, and a surplus revenue,
VOL. XX. Pam. NO. XL. 2 K
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of five millions, may still remain applicable to the further gradual
reduction of the public debt.

It may here be added, that these great effects will be accom-

plished without sacrifice
;

for it cannot be called sacrifice, when
each individual in the state contributes in proportion only to his

property and ability ;
and when the ultimate relief from taxation,

so much overbalances the assessments imposed.
Let us now turn our attention to the third proposition ; namely,

" a provision against the effect of any future wars upon our public
debt, by an appropriation of certain taxes as war taxes only, equal
to any efforts the country may be called upon to make."

This proposition is one of vast importance, and demands our
clear and unbiassed consideration : it is one of necessary adop-
tion whenever we enter into terms with the public creditor, for it

cannot be supposed that he will consent to relinquish any part of
the contract, upon which he lent his money, unless he be secured

from the effects of future rapid accumulation of debt, and conse-

quent risk of national bankruptcy ;
now the only way to secure him

and the country from a recurrence of the same untoward circum-

stances, is to pass a solemn act of the legislature, that the charges
of the state, of whatever nature, whether in peace or in war, shall in

all cases be provided for, without adding to the public debt. Such
a determination on the part of the legislature, could not possibly
cause any anxiety or alarm, when we consider that a property
tax of one per cent, and an equivalent assessment of ten per cent,

upon income and net profits, would raise a fund of thirty-Jive mil-

lions, which sum would constitute a whole war tax, or, in other

words, that thirty-five millions is as large a sum as any war, however

tremendous, could possibly call for in any one year. Larger sums
were no doubt expended, in some years of the late war, but it may
be safely asserted, that thirty-five millions, raised in the manner

proposed, under the improved finances of the country, would
be equal tofifty millions, raised in the depreciated currency, and

expended under the ruinous finance system of the late war.

It is to be hoped also, that some wisdom has been gained by dear-

bought experience, and that we shall not repeat the folly of becoming
principals in a war, where we are least interested, and of consuming
the vitals of our strength for mercenary and rival nations, who are

now reaping the benefits of our overstrained exertions.

Under a prudent government, the severest war should not cost

the British Empire more than half a war tax, or seventeen millions

and a half in any one year, (except perhaps the first,) and where, one

may ask, could the burden of such a tax be felt, when the proposed
reduction of debt and taxes shall have taken place ?

One very important advantage would arise from this mode of
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raising the supplies for war : hostilities would never be lightly en-

tered into, because the immediate consequences would operate

powerfully on our legislators ;
and it must be acknowledged there

is something base in shoving the burden of war from our own
shoulders, and leaving posterity to groan under the curse our

folly and extravagance have brought upon them. On the whole,
there seems no solid objection, but, on the contrary, many weighty
inducements, to appropriate such a fund as a war fund. Under the

protection of such a system, the public debt would go on di-

minishing during the heaviest wars, and the close of every struggle
would find us with improved finances, and unimpaired vigor for

the contest. Indeed this immense difference would be found,
between raising the sums required by the state within the year,
and allowing the amount to accumulate as a debt, providing for

the interest only; that in the first case, prices of all commodities

continuing moderate or even lower than before, the value of pro-
perty would remain steady, or suffer no variation of conse-

quence ; whereas, under the system of accumulating debt, prices
of all commodities rise as a natural effect, property becomes re-

presented by a high nominal value, and when peace brings all back

again to its true estimation, property suffers a proportionate fall in

value, and the country is borne down by a debt and annual charge,
nearly double the actual amount borrowed.
Thefourth proposal for consideration, is, to acquire the power

of recurring to the principles of free trade with foreign nations.
These principles have, for a series of years, been so totally disre-

garded by this country, that a recurrence to them will be a mea-
sure of great difficulty. Some indications of such a return have
indeed been lately fostered by Government, and a committee is at
this time appointed by Parliament, to report upon the subject. It
is not difficult to foretell what will be the result of their investiga-

tions, so long as the present finance system shall continue. How,
indeed ! can a free trade be thought of, under a taxation of seventy
millions? The only possibility of resuming a free trade, must be

by diminishing taxation
;
and how can this be adequately effected,

but by diminishing the public debt?
That the debt can be diminished, and taxation considerably re-

duced, without any heavy pressure on the community, has we
hope been sufficiently proved ;

an immediate remission of duties
and taxes to the amount of seventeen and a half millions, with a
further certain annual reduction to the amount of seven hundred
and seventyfve thousand pounds, will, under prudent fiscal le-

gislation, effect something towards the accomplishment of a free

trade, and the revival of commerce
;
and through commerce to the

support of agriculture. It is not meant to imply, that commerce
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is to be first considered in the proposed relief from taxes
;

let

every possible relief be first granted to agriculture. But if the

agriculturist can be relieved only by compelling the other classes

of the community to pay an excessive price for corn, then it is

vain to look for relief; for such a remedy would soon be found
worse than the disease. A revival in commerce is the only means
of causing a profitable consumption of the products of the soil;
and the agriculturist may be assured, that every attempt to trans-

fer the burden of taxation from his own shoulders, on to those of

commerce, will return with increased pressure upon his own.
Let not then a foolish jealousy exist between the agricultural

and commercial classes, as though the one could be benefited at

the expence of the other
;
connected and upholding each other, as

they do in this couutry, whatever oppresses the one, cannnot fail

to injure the other. Let them unite then, in pressing upon the

legislature, the necessity of one general and equal contribution from
all classes of the state, towards the reduction of that enormous debt

and consequent excessive taxation, under the baneful operation of

which, the energies of this industrious nation are exerted in vain.

The power of resuming safely, though gradually, a metallic

currency forms the fifth and last proposition to be considered.

This is a subject upon which much has been written and said. It

is not my intention to enter into any lengthened discussion on a

question of such intricacy ;
a few plain facts will, perhaps, serve to

guide the judgment better than much argument.
If these islands were separated from all intercourse with the

rest of the world, it would signify little what representative of

wealth, or, in other words, what circulating medium we made use

of, in our transactions with each other. That which was the

cheapest and most difficult to counterfeit, might, under proper

regulation, be the best; yet even under these circumstances, it

would be in the highest degree dangerous to allow Government,
and still more a private banking company, to manufacture this

representative at pleasure, and to be exonerated by law from re-

storing that valuable consideration for which the representative was

issued. If the extreme danger of such a measure be apparent even

in a country debarred from intercourse with other nations, what

must we think of its folly and ruinous consequences, in a state

the most extensively connected, and whose commercial and poli-

tical intercourse is more widely extended, than that of any nation

on the globe ?

So long, then, as we deem it wise and politic to cultivate a com-
mercial intercourse with foreign countries, so long will it be in-

cumbent upon us, to adopt the precious metals of gold and silver

as the lawful representatives of wealth
;
because all the other civil-
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ized nations of the globe, have tacitly agreed to accept of these

representatives in exchange for their valuable commodities: this

consideration, I conceive, prevents the necessity of any further

argument rspecting the best representative of wealth, and it be-

comes a duty of the first importance for this nation to return to a

metallic currency. I am aware that the Parliament of this coun-

try has shown its adoption of these sentiments by passing an act

for an immediate return to cash payments, and that the act is now
in partial operation. But I am at a loss to conceive how a taxation

of seventy millions can be paid in gold, without entailing the ruin

of the country. It would have been wiser, and much safer, to

have continued the paper currency, under certain restrictions,

until such a reduction of the public debt as we have here con-

templated, had been some time in operation, accompanied with

such a reduction of annual charge for debt, and the ordinary ex-

penditure of Government, as would have rendered a return to

cash payments a measure of safe adoption.
The danger of resuming cash payments, previous to a change

in our finance system, will become apparent, by showing the relative

proportions of property and debt during the war, and at this

present time
;

at the recommencement of the French war in

1803, when the effects of the Bank restriction bill had been

fully felt upon the nominal value of property, the private pro-
perty not in the funds was equal in value to 3200 millions, and
the public debt in that year, was, in round numbers, 600 millions.

The debt then, in 1803, bore a proportion to property of less than
one to five. Property has now suffered a depression of twenty-
five per cent, and is estimated at two thousand four hundred
millions only, whilst the debt is increased to eight hundred and

fifty millions. At present then, aided by the cash payment bill,

the debt bears a proportion to property as one and one-sixteenth
to three, constituting more than one-third of the whole property
of the country. If the present system be suffered to go on for

some years longer, it requires no great effort of reason to foretell,
that property will suffer a further depression of twenty-five or thirty

per cent. ;
the debt will theu amount to full one half the whole

property of the country ;
and if in this situation of the Empire,

a war should ensue, (an event not improbable during our state of
financial weakness,) what would become of the cash payment bill ?

Surely no further argument is required to show, that though cash

payments are re-established by act of Parliament, the resumption
can only be considered partial and temporary, and its continuance,
under the present finance system, must be of short duration.

The Scheme here proposed for the reduction of debt and ex-

penditure, would, in the period of ten years, make the relative

proportion of debt to property, as one to eight only, and taxation
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would be reduced from seventy millions, to one half that amount ;

the return to cash payments might then be safely adopted, and the

act with equal confidence be made perpetual.

It is hoped, that our statements thus far, supported as they have

been both by calculation and reasoning, will have produced the

necessary conviction of their truth, and of their general equity in

operation. There remain now to be considered, the bases on

which the property of the United Kingdom is estimated, and those

also upon which is built the amount of income and net profits

subject to assessment. The authorities followed in these estimates

are Colquhoun in his Treatise on the Wealth, &c. of the British

Empire, and the Chancellor of the Exchequer, Mr. Vansittart,who

during the late session of Parliament declared in the House of

Commons, that the property (meaning income,) given in for the

income-tax, was upwards of two hundred millions, and that a con-

siderable amount was not given in at all.

By contrasting these two authorities, and adopting only such

results as are consonant to the facts brought forward by each, we

shall approximate to the truth sufficiently for the purposes required :

accuracy to a point, in calculations of such magnitude, cannot be

attained, neither is it necessary. Care, however, has been taken

to reduce the calculation whenever any doubt could arise of its

being overstated.

In estimating the value of land, the following scale, though

somewhat above Colquhoun, may be considered moderate :

Acres. ner acre. £
Gardens and

nurseries }

per acre.

20,000, at £5. 100,000 |

Lands highly 1

cultivated, near % 500,000, at £4.

large towns J

Hop grounds

Lands culti-

vated of su-

perior quali-

100,000, at £3.

2,000,000

300,000

3

12,000,000, at £2. 24,000,000

II

Lands cultiva- }
ted of inferiors 18,000,000, at £l.

quality 3

18,000,000

« o

&
'S

Carried over 30,620,000, acres. £44,000,000,-880,000,000
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Brought forward JO,620,00O, acres. £44,000,000,= 880,000,000
Lauds in Scotland taken at one-fifth 8,800,000,= 176,000,000
Ditto in Ireland do. at two-fifths, 17,600,000,= 352,000,000

Aggregate rental and total value 1 —
of the lands of the United King- V ,£70,400,000,= 1408,000,000
dom 3

This aggregate value of one thousand four hundred and eight

millions, to avoid excess, is taken at thirteen hundred millions only,

for the purpose of assessment.

The dwelling houses not included in the rent of lands, Colqu-
houn numbers at somewhat more than two millions for Great

Britain, and estimates their value at a very low calculation, to

be, at twenty years' purchase for Great Britain, at £270,000,000.
Steam engines and other expensive

machinery at 60,000,000.
For Ireland in proportion at 70,000,000.

£400,000,000.

Aggregate value, four hundred millions :
—this valuation was

formed under an estimated population of seventeen millions, now
increased to twenty millions, so that five hundred thousand houses

may be added to the number, and their value, along with that of

factories, warehouses, and machinery, is considerably augmented,
which circumstances would add upwards of one hundred millions

to the aggregate value ;
it must, however, be recollected, that the

value for assessment, is calculated only at fifteen years' purchase
of the rental, which would again reduce the amount to Colquhoun's

estimate, and which is consequently the one adopted.
Tithes belonging to the laity, are taken after Colquhoun at

eighty millions. Mines and minerals at seventy millions. Canals,

lolls, and timber, at fifty millions.

It is impossible to form any calculation approaching to accuracy,
of the property not fixed, consisting of capital and stock, employed
in trade or agriculture, capitals invested in foreign funds, or lent

out on interest, household furniture, plate, jewels, and money.
In this great uncertainty, care must be taken to fix a low estimate.

Capital, or rather live and dead stock, within the United Kingdom,
is thus valued by Colquhoun :

Manufactured Goods,
Shipping,

Agricultural Live Stock,
Ditto Dead Stock,

Fisheries,

Household Furniture, Plate, and Money,

Making an aggregate of £689,000,000

at
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Several of these items, if valued at all, must be taken at low

estimates ; but, considering that capitals at home or in Foreign

countries, and British capital in Foreign funds, are not included: it

will be keeping sufficiently within bounds, to estimate the aggre-

gate of this kind of property atJive hundred millions, which sum is

accordingly taken for assessment.

These several amounts will form a total of property for the

United Kingdom, exclusive of funded property, of two thousand

four hundred millions, and the rive per cent, assessment upon this

property, will amount to the sum of one hundred and twenty

millions, or at an interest of five per cent., a redeemable income-

tax of six millions per annum.

The following list, taken from Colquhoun, of incomes arising

from profession, government offices, the arts, and fixed salaries,

though defective in many particulars, will form sufficient data, to

prevent an exaggerated statement :

„ , , Heads of Averaged Aggregate
Ranks and descnptions. FamiUes incomes . Incomes.

£ £

Royal 12 500,000

State and revenue )
350Q QQ0 3,430,000

higher officers, )
-

Do. inferior officers 18000 300 5,400,000

Army, (officers) 21000 at 200 each, say half 2,100,000

Navy, (officers) 8380 at 250 each, say half 1,045,000

Half-pay (officers,) 1 g500 at i0 each, say half 325,000
military and naval $

Clergymen, [eminent] 1500 720 each, say half 1,080,000

,[minor] 1 7500 200 3,500,000

Law, including all) -

} gooo 40Q 7,600,000
classes )

Physic, ditto 18000 300 5,400,000

Fine arts, ditto 5000 280 1,400,000

Engineers,surveyors, )
Q7QQ 30o. 2,610,000

builders )

Clerks and shopmen") , ,• •
, , ^

to merchants, bank- 1
In

^*£
l8

}
70 6,750,000

crs, eve. j

Inn-keepers & publi- )
Q75QO |Q0 8,750,000

cans 5

Universities & chief )
g74 g()Q 524,000

schools S

Amount carried over, £50,414,000
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Amount brought forward £50,414,000
Persons employed in }

the education ofV 35000 204 3,500,000

youth y

Dissenting clergymen, 5000 100 500,000
Persons employed atl

theatres, concerts, > 875 200 175,000
&c. )

£54,589,000

It will be seen, that in this statement every article relating to

the army and navy is carried out at one half the amount only, and
the same has been done in that relating to the education of youth.
Some other articles call also for reduction

; particularly those re-

lating to state and revenue
;
on the other hand, population having

increased one-sixth, since the above estimate was formed, that

circumstance might add five or six millions to the amount, and

make up for exaggeration. A further diminution, however, seems

necessary in calculations of this nature, and the whole amount for

assessment is taken atforty millions only.
In the absence of precise data, on which to form an estimate

of the net profits of trade and agriculture, Colquhoun's valuation

of the incomes of persons engaged in those pursuits, has been

taken at one half only, the other half of their incomes being sup-

posed to arise from property. The following then is adopted as a

probable basis :
—

Heads of Averaged «
families. profits.

Farmers, 280,000, 60 16,800,000
Eminent Merchants )

'

.,

'

, __ . L'-i__
and Bankers J

3,500,-... 1,300 4,5o0,000

Lesser Merchants, ")

trading by Sea, & > 22,800, 400 9,120,000
Brokers )

Shipbuilders 500,"" 400 200,000

Ship owners for freight 8,750,
 • • • 300 2,625,000

Manufacturers in all) A A r^n nnr\ oonnnm
branches \

44>
000'

"" 20° 8,800,000

Principal warehouse-

men, trading by V 900, • « • • 400 360,000
wholesale }

Amount carried over £56,455,000
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Amount brought forward £56,455,000
Tailors, Mantua-ma- ")

kers, and Milli- > 43,750- ••• 90 3,800,000
ners 3

£60,255,000

The increased population since the time this estimate was

formed, would add one-sixth, or ten millions, to the amount
;
but

this, like the former calculation, being liable to much error, is taken

for the purposes of assessment, atforty millions only.

These two estimates
;
of income not arising from property,

and net profits ;
it will be recollected, are assessed at five per cent,

for ten years, and produce an annual sum of four millions for that

period. A short summary of the several assessments and the

amount of income, will show how nearly they approximate to the

exposition of Mr. Vansittart, already quoted :
—

Land 1,300 millions, income 65 millions

Houses & buildings 400 20
Tithes of the laity, "\

mines and mine- ( Q ^ ^ .~

rals, canals, tolls C

and timber )

Capital and stock 500 25
Funded property 560 • 28

Total property 2960 Income 148 millions

Income of professions, &c. 40
Net profits of trade and agriculture 40

Total of taxed income • 228
Income from labor not taxed 72

Total income of the United Kingdom, 300 millions

By the above summary of property and income, it will be seen,
that our estimate of taxed income, exceeds the amount stated by
the Chancellor of the Exchequer, by the sum of twenty-eight mil-

lions only, and this excess may be easily accounted for by Mr.
Vansittart's assertion, that more than two hundred millions were

returned, and that a considerable sum was not given in at all. It

must also be recollected, that the property of merchants trading to

foreign countries, was, during many years of the war, very doubt-

ful and precarious, and large sums were actually lost by confisca-

tion of British property, under which circumstances no income
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could be returned. Considerable reliance then may be placed on
the correctness of the calculations adopted as the basis of assess-

ment
;
and a general assurance may be felt, that the amount is

rather under than over-rated.

At all events, there can exist no error of sufficient magnitude to

endanger the efficiency of the plan proposed, since an over state-

ment of four hundred millions in the estimate of property, will

only affect the general result, to the amount of one million per
annum.

Let us now take a dispassionate view of the whole compass
and beneficial result of the plan proposed :

The assessment on property is one hundred and ) ~r 11-. _ /w_
... . •,•• 1

<

£0,000,000
twenty millions, or per annum, )

' '

The assessment on the funds, about one hundred ) . orv _ ___
i

•
.,,- > o,800,(X)0and sixteen millions, or per annum, >

' '

The assessment on incomes of profession, &c. } . nrsr. ___
j . j.. , .

,

r '
I 4,000,000and net profits for ten years only, per annum, )

' '

Making a total annual charge of £ 15,800,000

But from this annual charge, we may, in strict calculation, strike

out the assessment on the fund-holder, the advantages to him in

improved security and eventual amount of property, being more
than equivalent to the charge upon him.

The four millions also upon incomes of profession, &c. and

upon net profits of trade and agriculture, being for ten years only,
must be estimated at somewhat less than two millions of perma-
nent charge ;

the whole then becomes reduced to a permanent an-

nual charge upon the country of eight millions only ;
in return for

which, there will be an immediate remission of seventeen and a

half millions, in duties and taxes : a further annual remission of

duties and taxes during ten years, of seven hundred and seventy-five
thousand pounds ;

at the conclusion of which period, there will

have resulted an aggregate relief to the country, of tteenty-five mil-

lions in duties and taxes. Further, the public funded debt, which
is now nearly eight hundred millions, will in ten years be reduced
to two hundred and seventy-five millions, and the annual charge
thereon, from beingforty-seven millions, will decline to fourteen
millions. The whole of the gross taxation upon the country, which
in 1820 was (exclusive of parochial taxes) sixty-two millions, will

in 1832 be reduced to thirty-five millions, which sum includes a

provision of five millions applicable to the further reduction of

debt. The result of the whole then, may without exaggeration,
be stated as a clear gain to the country, beyond the assessment

required, of twenty millions per annum !
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It may be difficult to show the exact sum of relief, which the

remission of any given amount of duties and taxes will produce to

each individual, the operation of such relief being both direct and

indirect. We may, however, calculate the probable expenditure out

of any income, in articles liable to customs and excise, and the

probable amount of assessed taxes, and thus obtain the direct ope-
ration. The immediate remission of duties and taxes, under the

proposed measures, we have shown, will be seventeen millions and
a half; allowing a reduction of one-third in customs and excise,
and of one-half in assessed taxes

;
and the effect of this general re-

lief upon an income of five hundred pounds per annum may be
considered as follows :
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In the preceding statement, it will be seen, that the certain

remission in duties and taxes, will amount to thirty pounds, which
is already five pounds gain over the assessments proposed. We
have assumed a diminution of one-third in the parochial and local

taxes, and calculating the amount of taxes acting indirectly upon
the remaining items of expenditure, to be twelve and a half per
cent, we have assumed a reduction of one-third of this indirect

taxation to be a consequence of the proposed remission of seven-

teen millions and a half in duties and taxes : this fixes the amount
of immediate relief upon an income of five hundred pounds, jt
48/., from which deducting the amount of assessment, twenty-five

pounds, the immediate gain to the individual will be 23/. or nearly
five per cent, upon his income. This relief too will be progressive

every year, and in the course of fifteen or twenty years will amount
to ten percent, upon income, beyond the amount of assessment.

Taking then, a mere mercantile view of the measure proposed,
and estimating its merits by the simple rule of profit and loss, we
shall perceive that the gain to the country and to every individual

would be great. But a more enlarged mind will prefer the consi-

deration of its vast importance, as affecting the political situation

of the British Empire ; giving health and vigor to our finances ;

security and steadiness to property; and by cutting off innumer-
able temptations to fraud and perjury, improving the morals and

adding to the happiness of the people.
It would be folly to expect, that a plan so vast and embracing

so many interests, can be brought into operation without numerous

objections and some real difficulties. Some perhaps will say,
that too little is done, and others, too much. The intention of the

writer has been, to steer a middle course : to do less would make
the relief inadequate ;

to do more, would cause a too sudden revul-

sion of property from one channel to another. The Scheme pro-
posed, though attended by such momentous results, will cause
no sudden change in the money market, since the payments to

Government, and subsequent liquidation of the public debt, will

probably never much exceed ten millions in one year.
Financial men may object, that it will cost the country an im-

mense sum to pay off the remaining three hundred and seventy-
five millions of five per cent, stock, and that a considerable sum
will be lost every year, by payments in redemption of the assess-

ment on property : there will, however, be no loss of any moment,
until the lapse of fifteen or twenty years ;

and though from one
to two millions per annum, may then be lost by redemptions of

assessment, such loss will be more than replaced by the increased

produce of the remaining duties and taxes, joined to the preven-
tion of frauds and smuggling ;

and it must also be observed, that
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a surplus revenue of five millions is set apart for the purpose of

meeting such eventual losses, and for the further gradual reduction

of public debt.

The debt, however, being virtually reduced to two hundred and

seventy-five millions, bearing an annual charge of fourteen millions

only, the necessity of any further rapid reduction will be done

away ;
and sound policy may then require, that not more than two

or three millions should be annually applied to that object ;
it is

needless, therefore, to bestow any more time in reply to difficulties

of this nature.

Heal difficulties will undoubtedly present themselves in the valua-

tion of property, fixed and unfixed, of income, and net profits ;

but similar if not greater difficulties, were encountered and over-

come during the late war. As a permanent or ordinary source of

revenue, a tax on property or income is highly exceptionable,

being of a nature so inquisitorial and repugnant to the general

principles of freedom; but as a relief from pressing evils, or as

a mighty resource during war, it may be submitted to by a free

people, not only without degradation, but as a proof of the highest

patriotism, and most honorable support of national faith.

Many minor obstacles may no doubt occur, when the whole

Scheme is brought into practical application ;
but I trust there are

none which reflection and perseverance may not remove
;
and it

may be confidently expected, that no difficulties will arise, half so

formidable in their nature, as those which must result from a con-

tinuation of the present system.
In conclusion then, we may appeal not only to the patriotism

and good sense, but also to the selfinterest of every class of sub-

jects in the United Kingdom, and call upon them to join in the

active promotion and adoption of such a plan of finance as is here

offered to the public.
A general hope was indulged by the country during the last and

previous sessions of Parliament, that his Majesty's ministers would

bring forward some measure calculated to Relieve the country from

the evils of accumulating debt and taxation; but, whether un-

willing to risk their credit in the attempt, or waiting to be impelled

by the public voice
; the sum of their deliberations has been, to

recommend " time and patience," as sovereign remedies for a

nation's woes. Unfortunately for our hopes, they have fixed no

period to this patient endurance
;

six years have passed without

any real diminution to our difficulties.

Trade, indeed, has revived a little, and the commercial laborer

being in the receipt of moderate wages, and finding provisions

cheap, has no reason to complain. But not so the landholder,
the farmer, aud the agricultural laborer,

u time and patience" have
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done nothing, can do nothing for them
;
and the impolitic return to

cash paymeuts, before effecting an adequate reduction of debt and

taxation, will bear down with accumulating force upon these

classes of the community. What then, one may ask, ought to be

the objects of the landed interest under such circumstances ?

Surely not the miserable repeal of a few taxes, which seem to bear

more particularly upon agriculture. Can this great body of the

state, possessing the power to rescue their country from impending
ruin, contentedly sit down, session after session, in the enjoyment
of so poor a triumph, seemingly unconscious that their own power
and wealth are crumbling beneath the effects of a system which

spreads a desolating blight over the noblest kingdom of the globe ?

Let us hope, that the aristocracy of this realm, descendants of a

long line of patriots, will arouse from a lethargy so fatal to their

country, and interpose their powerful veto to the continuance for

another year, of the same destructive system of finance. That
which is now proposed in its place, is not given with the presump-
tuous idea, that something still better may not be substituted, but it

is offered as a basis, on which legislative wisdom may erect a noble

superstructure, and secure for ages the wealth and power of the

British Empire.
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